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THE:-AMERICAN -‘NUMISMATIC: SOCIETY 


(FOUNDED 1858 + INCORPORATED I865) 


BROADWAY: BETWEEN :‘15574-anv-15674- STS: 


NEw -YORK: NY. 10032 


December 21, 1974 


Mr. Eric P. Newman 
6450 Cecil Avenue 
St, iueuis, Mo, 63165 


Dear Eric, 


May we hopefully expect you at the Council meeting on January 11? 
We have some urgent business to talk over with you on the Society's 
bicentennial plans. I would be most obliged if you could see your 
way clear to arrive here about 10:00 A.M. on that Saturday. 


With all best wishes from all of us, 
Sincerely yours, 


Khe 


Leslie A. Elam 
Director 
LAE:pr 


\VV WESTERN PUBLISHING COMPANY, INC. 
WESTERN 





January 16, 1975 


Mr. Eric P. Newman 
6450 Cecil Avenue 
St. Louis, Missouri 63105 


Dear Eric: 


I was not able to get a full proof of the dust jacket but the 
enclosed will give some indication of how the flap material 
was laid out. JI should have a full proof in about two weeks 
that I can send to you. We followed your design exactly and I 
think you will agree that it is very attractive. 


Please send me whatever additional information you can if you 
want me to do something for the ANS publication. I need to 
know your deadline and something about the size and scope of 
an article. 


I really feel honored and inadequate for such an assignment but 
will do my best if I can help in any way. 


I have for some time wanted to do a piece on die alterations 
of Massachusetts silver. Breen has published a good summary 
in the Noe reprint but I feel that could be expanded and a few 
other misconceptions about that coinage clarified. 


Let me know if the Massachusetts bit might be suitable or if 
you want me to stick with the listing of new Vermont varietiies. 
Both projects would take quite a bit of time so it is important 
to know your deadline. 

Sincerely, 

WESTERN PUBLISHING COMPANY, INC. 


“ie 


Kenneth E. Bressett, Manager 
Whitman Coin Products 


KEB: jt 
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THE:AMERICAN NUMISMATIC SOCIETY 


BROADWAY: BETWEEN ‘1557 ann: 1567: STS 
NEW -YORK: NY. 10032 


April 16, 1975 


Mr. Eric P. Newman 
Edison Brothers Stores, Inc. 
P.O. Box. 14020 

St.. heuis,; Mo. 63178 


Dear Eric: 


Enclosed is a copy of the new schedule 
preparatory to going to press. Let me know 
if business or vacation schedules make your 
end of this unrealistic. | 


Sincerely yours, 


al - E 
Ke. a> 
Leslie A. Elam 
Director 


LAE:RMg 
encl. 


THE-AMERICAN NUMISMATIC SOCIETY 
BROADWAY: BETWEEN ‘15574: ann-1567H-STS 
NEW -YoRK:- NY. 10032 


Mr. Eric P. Newman 

6450 Cecil Ave., 

St. Louis 5 ’ 

Missouri May 7, 1975 


Dear Eric: 

This is just a brief note to acknowledge 
receipt of your letter dated April 23. 
I'll be looking forward to seeing you when 


you next visit the Society. 


Sincerely, 


Pcdedhe. 


Francis D. Campbell 
Librarian 


TELEPHONE 
286—3030 


CABLE ADDRESS 


"NUMISMA" NEW YORK 





THE:-AMERICAN ‘NUMISMATIC:- SOCIETY 


(FOUNDED [858 + INCORPORATED 1865) 


BROADWAY BETWEEN ‘15574: ann-1567-STS: 


New ‘York: NY. 10032 
May 9, 1975 


Mr. Eric P. Newman 
Edison Brothers Stores, Inc. 
P.O; Bex 14020 

St. Louis, Mo. 63178 


Dear Eric: 


I have Spilman's negative reply on the fugios but you already 
have this information; too bad. Many thanks for the bibliographical 
information on Peter Gaspar. I would suggest that you present his 
name for election as Fellow at the June Council meeting. Do you 
wish me to put it on the agenda? 


I have been very fortunate in finding a replacement conference 
table for the Reilly Room. It is available to me now. If you wish 
we could remove the desk and bookcases before June 13. Please 
let me know if this fits in with your plans. 
Sincerely yours, 


J) 
we 
pe fe 


Leslie A. Elam 
Director 


LAE:RMg 


CABLE ADDRESS 
“NUMISMA" NEW YORK 


TELEPHONE 
286-3030 





THE-AMERICAN :NUMISMATIC:- SOCIETY 


(FOUNDED 1858 + INCORPORATED I865) 


BROADWAY: BETWEEN :15574-anvo-1567-STS: 
NEW YORK TLY. 10032 


June 18, 1975 


Mr. Eric P. Newman 
Edison Brothers Stores, Inc. 
P.O. Box 14020 

St. Louis, Missouri 63178 


Dear Eric: 


I was sorry not to have been able to talk to you more last week, 
I have a feeling that there's a good deal of that book that needs 
talking about, especially the question as to whether or not it's 
to be all-inclusive, considering the fact that many of our writers 
haven't sent in anything. As far as that goes, I'm taking the 
liberty of sending you copies of the stuff I've written, with titles 
indicating where they'd go according to the original outline for 
the book, Your comments would be appreciated when you come 
to New York City on the twenty-seventh to give your seminar 
lecture. Considering the bulk of work we have to accomplish, 
do you think you could come in a day earlier or stay an extra 
day? I'm starting to get distinctly worried about this thing. 
Hoping to see you soon, I remain 


Sincerely yours, 


Je ie 


Richard G. Doty 
Assistant Curator of Modern Coins 


RGD:mw 
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THE-AMERICAN-NUMISMATIC-SOCIETY 


INCORPORATED |865) 


BROADWAY: BETWEEN ‘1557-anp-15674-STs- 
NEw ‘YORK: NY. 10032 


9 July, 1975 


Dear Eric: 


Am sending you Xeroxes of two articles appearing 
early on in the book, Massey's thing and the M c- 
Clusker one on forms of paper money, with the idea 
that you can look them over and edit while I do the 
same here, We're going to have to get together 
with Leslie and figure out what directions this 
thing is going to have to take, because it isn't 
going to work as originally planned, Incidentally, 
am writing Breen today on the sou marqué; I hope 

to get about a fifteen-page abstract out of him, 
Having held Solomon's hand some more, I am beginning 
to wish it were 1958, so there would be no Bicenten- 
nial for another eighteen years, by which time I 
would have secured alternate employment, 


Regards, 





THE-AMERICAN-NUMISMATIC-SOCIETY 


RPORATED |865 


BROADWAY: BETWEEN ‘15 5T4-ann 15674: STS 
NEW -YORK: NY. 10032 


July 9, 1975 


Dear Eric: 


Mr. Milbank is giving a cocktail 


reception to mark the end of the Society's 
1975 Summer Seminar on Friday, August 
8, 4 to 5:30 P.M. in the west exhibition 
hall at the Society's building. Should you 
happen to be in New York on that afternoon, 
we hope you will attend. 


RSVP 
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July 9, 1975 


Dr. John J. McCusker 

Box 7019 

The Graduate Center 

Brown University 

Providence, Rhode Island 92912 


Dear Dr. AcCusker: 


Delighted to receive your manuscript, a xerox of which I've sent 

to Eric P, Newman. I've also sent along «a copy of this letter; 

Mr. Newman may be able to help you as regards advertising place- 
ment on your book. Offhand, I would say that the subject is rather 
sophisticated for sdvertisement in Coin World, but I think I'd try 
there and in The Numismatist anyway, as both periodicals have 

wide circulation. Purchase of some of the coins in question is not 
difficult, but the coins do not come especially cheap. A pillar dollar 
can be picked up for something under $125, but any other foreign 
coinage used here in colonial times will go higher. The same is true 
of colonial coinage per se, with the exception of Hibernia coppers and 
a few others. I advise you to try Stack's, 123 W. 57th St., New York 
on coins, Louis S. Werner, 1270 Broadway, New York on paper. 


Yours faithfully, 


Richard G. Doty 
Assistant Curator of Modern Coins 


RGD:mw 
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THE-AMERICAN :-NUMISMATIC: SOCIETY 


(FOUNDED 1858 - INCORPORATED !I865) 


BROADWAY: BETWEEN:15574-anvo-15674-STS- 
NEw -YORK: NY. 10032 


July 10, 1975 


Mr. Eric P. Newman 
Edison Brothers Stores, Inc. 
P.O. Bex 14020 

St. Louis, Mo. 63178 


Dear Eric: 


It might be a bit of a trick to get hold of NNM 24. I have some 
reservations about the way in which the book might be received. 
It sounds like a marvelous idea to celebrate SRM's having authored 
the Aegina work but if he takes it as a gentle shove regarding his 
tenure as president, it would be a disaster. I would guess that 
Henry Norweb is in a much better position then I am to judge 
regarding this possibility. 


I understand that Dick is about to communicate with you con- 
cerning the Bicentennial exhibit catalogue text; I have run-up the 
panic flag. 

Sincerely yours, 






4 


oe 


Leslie A. Elam 
Director 


LAE:RMg 


ERIC P. NEWMAN NUMISMATIC EDUCATION SOCIETY 


6450 Cecil Avenue, St. Louis 5, Missouri 





July 22, 1975 


Ms. Margaret Thompson 

The American Numismatic Society 
Broadway between 155th and 156th 
New York, NY 10032 


Dear Ms. Thompson: 


You asked me about coming to the cocktail party for the 
Seminar and indicated that you hoped some members of the Council 
will be able to come. I probably will be able to come if I can get 
out to Connecticut early that evening. I plan to call John Leggett 
and ask him whether he might be driving out there that afternoon 
after the party. If, of course, other Council members will be present 
I may not have to be there, but I am sure Dr. Doty and Leslie want me 
there on other matters. 


My st regards, 
eer IR cen 2S eed 


Eric P. Newman 


EPN: jah 


A NON-PROFIT CORPORATION FOR EDUCATION 
THROUGH RESEARCH AND EXHIBITION 
OF COINS, CURRENCY AND HISTORIC OBJECTS 


THE:-AMERICAN :NUMISMATIC:-SOCIETY 


(FOUNDED 1858 + INCORPORATED I865) 


BROADWAY: BETWEEN ‘15 5T4-ann- 15674: STS: 
NEW -YoRK: NY. 10032 
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August 14, 1975 


Dr. John J. McCusker 

5702 Ruatan Street 

Berwyn Heights 

College Park, Maryland 20740 


Dear Dr. McCusker: 


Mr. Newman and myself have edited your article which, as you will 
see, stands essentially as submitted. I trust the Xerox copy will be 
legible; if you have any questions or comments, I'd suggest that you 


contact Mr, Newman at 314-621-7300. Thanking you again for your 
contribution, I remain 


Yours faithfully, 


Richard G. Doty 
Assistant Curator of Modern Coins 


RGD: mw 
encl. 








; UNIVERSITY OF MARYLAND 
COLLEGE PARK 20742 
301-454-2843 


DEPARTMENT OF HISTORY 


25 August 1975 


Dr. Richard G. Doty 
American Numismatic Society 
Broadway 

New York, New York 10032 


Dear Dr. Doty: 


Thank you for your letters of 9 July and 14 
August. I appreciate your help and advice concerning 
numismatic periodicals awpieces of eight. I would have 
been even happier if you had answered my many other, 
more important questions. 


I really do not want to become difficult about 
all of this but I have to say that I am very disturbed by 
your and Mr. Newman's failure to tell me anything about 
the projected book. I am disturbed enough to consider 
withdrawing completely. I am simply not used to doing 
business in this manner, What I would like from you 
both are detailed, complete answers to the questions 
raisedin my letter of 30 June. In fact, let's be more 
formal still, Please draw up a letter of agreement 
detailing what you want from me and what I am to get in 
return. Until then, I must ask that you consider my 
participation in the project suspended. Until this is 
all settled, you may not use my chapter in the book. 


Please be certain that I am not writing this in 
response to any comment or question raised by Mr. New- 
man about the paper itself. That will all be sorted out, 
I hope, in the normal editor-author give and take, "I 
hope," because I do not know, for instance, what that 
et tne is as of now. And I will not participate 
un 0. 


Ss ATRL Y® i 
et oe J 
PE EAL. 
gohn » McCusker 
ssistant Professor 
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September 2, 1975 


Professor John J. McCusker 
Department of History 
University of Maryland 
College Park, Maryland 20742 


Dear Professor McCusker: 


Dr. Doty h:s passed on to me your letter of August 25 and the preceding correspon- 
dence relative to the chapter which you have kindly prepared for inclusion in our 
forthcoming book de ling with the pre-federal coinage of America. I fear that 

we may have been remiss in replying to your questions of June 30 simply because 
you were so far ahead of everyone else in meeting the writing commitment that 

the questions were set :side while the more frantic job of getting the articles 

went on. 


I am enclosing a copy of the publication which appeared in conjunction with our 
1973 exhibit, "Coinage of the Americas," This is the type of book which we are 
aiming for this time also (hard cover). However, for the current publication 

we are working with a good many more authors with the attendant complications. 
The manuscript is being edited by Messrs. Doty »nd Newman for content. When 
this job is completed, it will be turned over to me for preparation for the press 
and design, in my capacity as Editor of the Society. We certainly will comply 
with your wishes that the statement of personal copyright for your article appear 
in the table of contents and at the head of the chapter together with your name and 
academic affiliation as put forth in your letter of June 30. I shall file the copy- 
right on your behalf at the same time that I file for copyright for the entire book 
on behalf of the ANS, I note that you desire to see proof of your contribution 
through the page proof stage. This always proves difficult for the Editor but I 
will see that you get a marked set or at least a photocopy of the pasteup. As you 
note in your letter of June 30, it would be for the purpose of checking typos only. 


We are not planning to produce offprints of individu.l contributions to the book. 
li is our practice to provide each contributing author with five complimentary 


rofessor John J. McCusker September 2, 1975 


copies of the book. It is, of course, possible to have the printer overrun specific 
pages. If you wish, I shall get a quote on this (from the printer, Meriden Gravure) 


at the appropriate time. 


The bibliographical entry for the book is as follows: Money in Early America, 
1607-1796. Eric P. Newman Ed., Richard G. Doty Assoc. Fd., American 


Numism tic Society (New York, 1976). The official publication date is 
May 12, 1976. 


I understand from Dick that he and Eric have gone over your article and that you 
have received their edited version. Questions relevant to content should, of course, 
be directed to Dick here at the Society. To avoid confpwion, questions or remarks 
relative to the published work might be directed to me. I am not really familiar 
with the types of Letters of Agreement which are used by commercial publishers. 
For our journal and for the various festschrifts in which 1 have been involved, the 
arrangement has always been informal, I trust that we can come to an agreement 
on all points through correspondence, 


Sincerely, 


Leslie A, Elam 
Director 


LAE:mw 
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ERIC P. NEWMAN NUMISMATIC EDUCATION SOCIETY 


6450 Cecil Avenue, St. Louis 5, Missouri 


September 15, 1975 


Mr. Richard Doty 

Asst. Curator of Modern Coins 
The American Numismatic Society 
Broadway at 156th Street 

New York, NY 10032 


Dear Dick: 
It was nice working with you on Friday. 


Don Taxay calied me in St. Louis and said that he would 
like to read over some of the articles to be published. I gladly 
agreed and I would appreciate it if you would send him a photocopy 
of Breen's article on Connecticut and my own article on half pence 
to start with. 


He seemed to think that the Vermvele article is on cloud 
nine and rather vague. 


If Taxay doesn't like our changes to his article, he will 
change them back. I told him he might add some material to his article 
if he could, 

I now find that John Ford has challenged some of the things 
I stated in my Washington article. Please send it back to me as I 
wish to amplify it and to refer to his challenge. He wrote this up 
in The Numismatist for September, 1975. Never a dull moment! 


Sincerely, 


/ 


Pelicddialal 14 letter to: September 15, 1975 
Mr, Richard Doty 


The best picture I can find of the Baltimore one penny is in the Bushnell 
Catalogue. It is not illustrated in either Parmelee or Mickley. 


EPN 


1003 “iverside Drive 
Logansport, Indiana 46947 
October 2, 1975 


Mr, “ric P. Newman 
6450 Gecil Avenue 
St. Louis 5, Missouri 


Near Mr. Newman: 


Enclosed at last is the revised short manuscript for the 
early Indian Peace médal article. It is, I think, obvious that 
the theme could be developed at length into a major discussion 
of early medals and the individuals involved, but I simply do not 
have the time at present. 


T am now hard at work on the medal catalogue for TAMS and see 
no way that it will be finished prior to February or March. The 
mint bureau has yet to give an answer to my request (through Neil 
Harris this time) to see the dies still at Philadelphia. If they 
do OK the request IT will probably go East just before the end of 
of the year. 


You might also be interested in a little humor not for publi- 
cation. Tf you will look in the September Numismatist there is a 
Cass County medal publicized as a sesquicentennial/bicentennial 
piece. As a matter of fact, with some very tiny exceptions I 
designed this medal and took the liberty of putting my two grand- 
fathers on the reverse! ‘1s one was a farmer and one a blacksmith 
it fitted verfectly into representations of pioneer business and 
agriculture. This business has also taken some of my time but will 
be over with in a few weeks. 


If the enclosed article is received too late or is unsuitable 
for the bicentennial publication, perhaps it would be considered 
for one of the later ANS museum notes since the medal in question 
is in the collection of the ANS. 


Sincerely yours 


R.W. Julian 


REPORT OF THE EDITOR 


JANUARY 10, 1976 


Publications distributed to the membership since the last meeting 
of the Council: 


ANSMN 20 (1975). 


American Numismatic Society Annual Report for the period 
ended September 30, 1975. 


Publications now in press: 


SNGANG, Part 3. Bruttium-Sicily I: Abacaenus-Eryx. 
Publication date, February 1976. 


David W. Mac Dowall, The Western Coinages of Nero, NNM lé6l. 


Paul Balog, Umayyad, ‘Abbasid and Talanid Glass Weights and 
Vessel Stamps, NS 13. 


Fred S. Kleiner and Sydney P. Noe, The Early Cistophoric 
Coinage, NS 14. 


Eric P. Newman, Editor and Richard Doty, Associate Editor, 


Studies on Money in Early America. 


Numismatic Literature No. 95 (March 1976). 
Publication in preparation for press: 


ANSMN 21 (1976). 


CABLE ADDRESS 
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THE:-AMERICAN -NUMISMATIC:‘SOCIETY 


(FOUNDED 1858 + INCORPORATED !1865) 


BROADWAY: BETWEEN :‘15574-ann-156TH-STs- 


NEW -YORK: NY. 10032 
January 17, 1976 


Mr. Eric P. Newman 
Edison Brothers Stores, Inc. 
PO. Box 14026 

St. Louis, Missouri 63178 


Dear Eric: 


Please give this your immediate attention, For your article 
on the gold pattern, I have only the {mmune Columbia forgery print. 
I need the illustration for your 1792 pattern and anything else you 
want illustrated in this article. 


Also, I need the two NNM 142 prints for Picker. For the 
article by McCusker, I need the Original print from your EPM, 
Page 236, the Loan Office Bill and Page 343, the Tobacco Receipt. 
Lastly, Ineed a glossy print of the table from Sower, as per the 
enclosed photocopy. 


Please call me if you are not able to supply these illustrations 
immediately. 


Sincerely yours, 


A 


+ 
a ~~ 
G™~ 
D Ae el 


RL “~ 
Leslie A. Elam 
Director 


LAE:RMg 
encl. 
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January 23, 1976 


Mr. Eric P. Newman 
6450 Cecil Avenue 
St, Louis, Missouri 63205 


Dear Eric: 


T am hard at work on pasting up your book and should continue 
to send copies to you as quickly as I finish each chapter. 


The new material is being set and corrections to the New York 
proofs will be made and ready for you soon. 


You asked some time ago about the $100 reimbursement check 

for Edison Brothers. Payment has been made but there is 

every possibility that it was simply sent to Edison" who might 
have no idea why they received a check from Western Publishing 
Company. Perhaps you can check it down on your end. 


Some time ago I sent the package of Numisma catalogs that 
you requested. I hope they arrived safely. You did not ever 
mention if you got them. 


I have continued to research the rarity and condition census 
figures for the Vermont coinage. Several major collectors 

have been very helpful and I have now refined my figures to 
what I feel are quite accurate. Enclosed is a recap of my 
findings. I would welcome any comments you would care to 

make. Please also let me know if you think that the additional 
introduction to the listings,which I recently sent to you,is 
satisfactory. 


Sincerely, 
WESTERN PUBLISHING COMPANY, INC. 


Mh 


Kenneth E. Bressett, Manager 
Whitman Coin Products 


KEB: jt 
Enclosures 


1220 Mound Avenue/Racine, Wisconsin 53404/ Telephone (414) 633-2431 


ERIC P. NEWMAN NUMISMATIC EDUCATION SOCIETY 


6450 Cecil Avenue, St. Louis 5, Missouri 


January 26, 1976 


Mr. Leslie A. Elam 

The American Numismatic Society 
Broadway at 156th Street 

New York, NY 10032 


Dear Leslie: 


With respect to the various information and pictures for "Studies 
In Early American Numismatics", I am glad to try to satisfy your needs, 


As to the half pence article: 


p. 14 You are right. I assumed too much familiarity of the 
reader with exchange differentials. Please revise my 
sentence to read as follows: The half pence were 
circulating in New York at 12 to the New York Shilling 
(8 New York Shillings equal 1 Spanish Dollar); in 
Philadelphia at 15 to the Pennsylvania Shilling (7% 
Pennsylvania Shillings equal 1 Spanish Dollar); and in 
Boston at 18 to the New England Shilling (6 New England 
shillings equal 1 Spanish Dollar). 


p. 16 New York Journal and General Advertiser, June 27, 1776; 
New York Gazette, July 1, 1776. 


p. 40 The Bungtown Patriot illustration is from Westerly Public 
Library, Westerly, R. I. 


p. 44 The Civil War satirical envelope is from my personal col- 
lection. 


p. 52B I enclosed photocopy of the Hammond article and proofs 
of the plates. (The proofs are from Hammond's Estate and 
are hereby given to your library). Fig. 65 is on Plate 
XII. 


For the other articles, I am enclosing: 


1. A photocopy of the 1723 Pennsylvania item which is the best I have. 
I need it back when it has served your purpose. 


2. I am enclosing the original Tobacco Receipt which is from my personal 
collection. Please return it. 


3. I am enclosing the Sower book which will contain the schedule ypu 
plan to use. It is from my personal library. Please return it. 


A NON-PROFIT CORPORATION FOR EDUCATION 
THROUGH RESEARCH AND EXHIBITION 
OF COINS, CURRENCY AND HISTORIC OBJECTS 


Mr. Leslie A. Elam 
January 26, 1976 
Page 2 - 


4. I am enclosing the negative of Noe 17.3. Please make positives 
for the Picker article and return the negatives. 


5. I enclose positives of Noe 17.6 which were made from the Jackman 
catalogue plates. 


6. As to my article on the Washington coin: 

The negatives for the 1792 Washington President and the 1792 
Washington President I are enclosed. Please return after printing 
positives. 

Please have photos taken of your 1791 Washington President, large 
eagle and small eagle. You can show both reverses and one obverse 
as the prior similar items mentioned in the article. Perhaps you 
have such pictures already. 

Hope I have satisfied all the needs of both you and Dick for now. 


Sincere 


Eric P. Newman 
EPN: jah 
Encls. 


P.S. P. 38 The Doctor by Robert Southey should be cited (London, 1834-47). 
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February 7, 1976 
Sincerely yours, 


The 1791 small eagle has not arrived yet. Please 


Dear Eric 


rush. 
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JHE AMERICAN NUMISMATIC SOCIETY 
BROADWAY AT 156th STREET 
NEW YORK, N. Y. 10032 
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COLONIAL PAPER MONEY 


John J. McCusker 


Department of History 
University of Maryland, College Park 


Preliminary draft. Not for quotation. 
John J. Me Cusker, 
Copyright ,,1975 
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A German economist, writing | 
in one phrase previous hundred 


in 180], summed up, the monetary history of the, years: he 
called it "das papierene jahrhundert"— “the paper 

is paper rnoney 
century,” Johann Georg Busch was right. While, had had its 
beginnings in the seventeenth century, it was in the eighteenth 


century that” i proliferated to the 


point that only few countries had not at least tried it 





eu 
The point is made a that the colonists, 


af: 


eminently pragmatic, used as a form of money almost 
everything available. Their adoption of paper money, 
es especially given signifi vant precedent, is not remarkable. 
‘ and their forms of Paver money are 


t But their experiences with Bt ‘varied considerably, 





deserving of study if for mo other reason than that, variety. 
Paper money had two main theoretical attractions. 

Paper money made business transactions easier. One could 

more conveniently accept, store, and exchange large sums 

of paper money than one could metal coins or commodities. 

easily F 

And paper money, increased the money supply. One had to 

3 cna | ie ek 

import or to mine-and mint Rena tte coins and one 

had to grow and process— comm _<¢ 1 odities before they could be 

-used as money. he Printing press offered obvious 


attractions. 


One way to distinguish among various potas paper , 






money is to determine how they were ” “backed. " 


oe 


2 


very recently that governments have decided that paper 


A 
money need not be supported by being convertible 
on demand into something more tangible, something with 


a "real" value. “How -well this—decision will bear-the 
decide. 






uturecgenerations will be ableto,) In 
i. — r ; A A 

Tu Sar to tle ()rabed Sead ee 
the most recent era before the ending of convertibility, 


gold and silver stood behind our paper money. But in the 
was ea 4 there were 
colonial era, there,no federal and,no commercial 


bankers. 
depended on how easily people felt they could exchange it for something they wanted. 
The acceptability of any form of paper money, Given these 


considerations, we can distinguish four forms of paper 


money in the colonies in the "paper century:" paper notes 
iisee on commodities, paper bills of credit based on tax 
receipts, land office notes, and bills of exchange. 
"Commodity nak! was the point of departure for the 
first of these forms of paper money, the commodity note. 
From the earliest years of the seventeenth century many 
colonies had sought to supplement their money supply by 
using certain commodities as a form of money at official 
values set by law. Fines, fees, and taxes were assessed 
in pounds of sugar in the Bededan West Indies and in pounds 


of tobacco in the Chesapeake. Other colonies used their 


“native commodities in the same way but problems of quality 


and variations in the market price some of 
control and bulk,interferred with this system. To overcome, 


these disabilities, 





legislature of the island of Pgs? 1669, authorized 


3 

the beginning of the issuance of receipts for tobacco 
at the time 

deposited in official warehouses. These receipts, called, 
"storehouse notes," circulated in the island as a kind 
of paper money, much as modern warehouse certificates have 
a negotiable character. The practice ended in Antigua in 
1675 when public warehouses were abolished but their 
establishment in Virginia and, later, in Maryland in the 
eighteenth century offered the same opportunity. "Tobacco 
notes" passed from hand to hand on the "tobacco coast" 


from the 1730s. 


Another lesser known form of commodity note was the 





AP dike. in a specific form by a 
colonial official asa receipt for tobacco deposited ina 
public warehouse,” ‘the rum note benefited only from the 
force of custom and depended on the integrity of the men 
involved. Colonial merchants who imported molasses turned 
it over to Gist Prey c for conversion into rum. They could 
then issue ordeeay on distillers for delivery 

toa third party 
of quantities of their rum. Such orders or notes 
would have had a certain local Circulation just as did the 


tobacco note. 


A second form of colonial paper money and the one most 


usually meant by these two words was the paper bill of credit. 


credit 
Bills of, differed from the cruder commodity notes in several 


ways. They were limited in number because colonial legisla- 


tures authorized their emission only to a certain set sum 





4 
and even specified the numbers of each denomination to be 
issued. They were printed in full excepting only the 
Signature of a colonial high official fe ioe. They were 


0a) 4 Caloris) wip: a 
oes ; ila tag English notation 


(pounds, shillings and pence) as opposed to the comes Fay a 
wer Ov Crit tb WA tha Cyr ay, Bea 
notes which were denominated in SkéAas of tobacc Cac ie 





is worth underlining in this regard that the currencies of 
each colony differed in their value from each other just 
aa. they differed from sterling.) But the major 
Wiaractersstic that distinguished colonial bills of credit 
from commodity notes was their widespread acceptability. 


s pee ae nplib on Aeod $ 
Not only were they preferred—to gold and silver coin in 






the colony that issued them but they circulated freely 


in other colonies. Pepe place to de 


ould like (nor bo discuss 






ate 
the/ contention as 


ed) but one can expand upon this 


The colonists énjoved and benefited from their Paps) 
bills of credit because this form of paper money eietgcast 
tender for all obligations and because the colonial 
government took it in payment for taxes. In these ways it 

PAL an Sats 
was as "fully backed" as +e Paver money in 1976. The 
ultimate "backing" for paper money is psychological: "Can 
I, accepting it in payment, be assured that I can use it 
freely in making payment?" For the colonists from about 
1720 through 1775 the answer to that question was regularly 


"yes." The paper monies printed by the New England colonies 


5 
circulated freely amongst all of them until 1751. The 
paper moneiesof New York, New Jersey and Pennsylvania 
had a certain regional character and that of Pennsylvania 
colony 

circulated outside thin the Chesapeake Bay area. The 
paper money of South Carolina was widely used in Georgia 

. . Abit . 
and North Carolina. Moreover, in atid of these regions, 
a paper bill of credit, witha distinct, explicit value in 

, CTCteEndus 

colonial currency, was naturally to be’ preferred over any 
given coin the value of which in colonial currency was 
uncertain. Not only didagold ovr silver coin bear no 
indication of its value in colonial currency, but any such 
value depended on the weight and condition of the particular 


nemaiek. 


coin, factors ily measured by individual colonists. 
One can deduce cnn CEES ee bills of credit because 
they did circulate widely and because at least one colonial 
governor said as much. Gov. Lewis Morris spoke for more 
than just the people of New Jersey when he idee eRe "the 
generality" preferred "the bills of credit currant amongst 
them, whose value they know, to silver and gold, [the value 
of] which they do not [know]." 

None of this is meant to imply that colonial paper 
money waS an unqualified success. There were problems with 
bills of credit but it is the problems that have grabbed 
the headlines. To conclude from the problems that all was 


chaos is just as wrong as it is to suggest that there 


were no problems. The colonists themselves recognized such 


uo 


difficulties and responded by trying to institute 

reforms. The British Parliament also interjected itself 
largely at the behest of British merchants who complained 
of the possibility of their being cheated. Parliament's 
responses were uniformly negative, however. The Currency 
Acts of 1751 and 1764 merely outlawed colonial paper money 
and offered nothing in place of it. The colonists rightly 
considered this unfair. 

One of the reforms of their paper money that the 
colonists attempted to introduce was a change in its 
"backing." Bills of credit based solely on colonial laws 

, Pepe proded (lh 
that established their legal tender and specified 
Sie: aes accepted in payment of provincial taxes were 
prone to sometimes considerable inflationary pressures. 
New England paper money depreciated steadily from 1710 
through 1750 as did the paper money of North Carolina; and 
the bills of credit of South Carolina depreciated about as 
much in twenty years (1710-1730) as did those of New England 


in forty years, (It should be noted, Fe ate , that 


Yew ee 


South Carolina's currency was very stable for ‘the TAS. oy half 


RESO b= ao ee 
century and tha “Massachusetts Lawful Moneybare ly 


fluctuated at all after 1750.) In reaction to their 
inflation, colonists in several places thought to give 
sounder backing to this billsof credit through a variety of 


schemes. The most widely talked of was the "land bank." 


7 , | 
Mew ( hogs es 
| Prisae biti ce notes*--bills of credit issued by Yanda 


Lgnble bem -—were the third form of paper money used in the 


oc te, 


colonies. The idea of a public loan office that would 
make loans to a colonist and accept as surety for these 
loans mortgages on his land was widely tried. Several 
Aean oft bg 
colonies found in these “tand—banks” a considerable source 
of revenue from the interest paid on such loans. One 
variation on this idea was to have ek Oe the 
loan in its own paper money notes. These would retain 
their value, presumably, because they were backed by the 
held through the mortgages. In practice, because 
there was no practical provision for the redemption of such 
notes, the scheme worked poorly. In Massachusetts in 
the 1740s the land office notes were caught up in the 
general depreciation of New England currency. Maryland's 
loan SoD ou: OE tele es, OS ras ere gece ot 
_redemption—for-its notes, also ran into difficulty during 
the same period but was to find its paper money much more 
secure in the next two decades. As a general rule 
7 their backing, seemed 


A 


to support "good times" and to suffer in "bad times." 


colonial bills of credit, no matter 


The fourth form of colonial paper money was rather 
more a negotiable instrument than a money, strictly speaking. 
But given the perennial insuff iciency in the media of 


exchange available to the colonists, bills of exchange did 


8 
sometime circulate and in that way were used as a kind 
of money. As a twentieth-century analogy, it would be 
comparable if modern bank checks drawn against large 
stores and industries sometimes circulated endorsed over 
to each of several successive payees. That this happened 
with some frequency in the eighteenth century indicates 
the extent of the difficulties that the colonists had with 
their money supply. | 
The usual bill of exchange involve our parties. The 
i a C ynd4 
colonist who a bi (the payer) initiated the 
transaction by buying it from someone (the drawer) who had 
monies to his credit in an account with a Beer in some 
other city, usually London. The drawer for hiswrote out 
an order directing his London correspondent (the drawee) to 
pay a specific amount in pounds sterling to the payer or 
to whomever the payer might Fete Ay eer ayee),- The drawer 
turned over the bill of exchange, in hie copies 
to avoid any complication through loss in the mails, to 
the payer in exchange for some mutually agreed sum in local 
currency »" The payer in turn usually sent the set of bills, 
one at a time, to someone to whom he owed 
money. In London, the payee then took the bill to the 
drawee who honored '-— it by giving the payee the sum 
stipulated. In practice there many variations in this. 
procedure; only one or two of them need concern 


us here, 


9 


The bill of exchange, basically a negotiable instrument 


« for the transfer of money, became a form of money itself 
=a when it circulated for a while before being presented for 


payment. It is difficult to say how frequently this happened, 

or what geographical or temporal variations there were in 

this practice, but sometimes the bill of exchange was not 

posted immediately to the payee in London. One could 

endorse a bill of exchange over to someone else making him 

the new payer; he then could mail it to London to a payee of 

his own--or he might himself endorse it over to still 

another new payer. Such endorsements were made on the other 

side of the bill of exchange (presumably on all ina set) and 

one can find bills the reverse of which is nearly filled 

with such endorsements. In the process some bills migrated 

quite far from the place where they had been drawn. For 

instance, it was not uncommon for West Indian merchants to 

buy London bills in the islands and to endorse them over to 

merchants in the North American colonies; such bills might 

again have been endorsed by; Say, a Charleston, S.Ci., 

merchant over to a Philadelphia merchant; finally the last 

Man in such a chain sent the bill to London to his payee there. 
Billsof exchange that circulated in such a fashion 

obviously differed from the usual kinds of paper money in 


Chel 
several ways. Their face value was mart unds sterling, not 


\ om oceuuf that valve 
peglousk in Cys and,was the subject of negotiation 
N 


10 

between the original payer and the drawer. The usual 
value was £100 sterling although bills were drawn in any 
amount and some were for amounts less than £100 sterling. 
The worth of the bill in local bitrancy- the amount paid 
for it each time it changed hands — depended on several 
factors and was a function of the market place. Bills 
payable at London soon after presentation by the payee to 
the drawee (bills said, therefore, to be drawn at "short 
sight") commanded a higher price in local currency than 
a bill for the same amount in sterling payable at 
Liverpool or Glasgow and/or drawn at longer "sight." 
Moreover, the reputation of the drawer was of considerable 
importance. Bills drawn by a known colonial merchant of 
recognized reputation and considerable fortune--bills more 
likely to be paid as agreed--sold for more than bills 
drawn by an vaxnaase colonist or one whose reputation was 
less reassuring. One could always recover the original 
purchase price of a "protested" (i.e., dishonored) bill but, 
even with penalty and interest charges, the costs, including, 
potentially, court costs, and the time involved deterred 
many from buying bills that had circulated very far from 
their point of origin. Bills of exchange were, therefore, 
of only limited use as a form of money. 

Nevertheless bills of exchange did fulfill a necessary 
function in the colonial 2 and, of greater interest here, 


they have left a considerable legacy to those interested in 


11 
On the one hand 
the period. "the ratios between the legal valuations 


vate of 
given to coins in two currencies indicate the hard MOney, 
called 
exchange between these currencies, , the par 


On the other hand 
of exchange. athe price paid in one currency for a bill of 


exchange gives us the commercial rate of exchange. Since 
the commercial rate of exchange varied constantly in 
response to such things as changing economic conditions, 
the commercial rate of exchange then, as today, is a much 
more reliable guide to the real day-to-day value of a 
currency than is par. To know the commercial rate of 
exchange on London at New York or Philadelphia is to know 
the real value of New York oe Panne nas currency in 


relation to sterling. Since one bought bills of exchange 


among other things A~ws d Btentvn 
using, paper money denoted in eee uee , to know the 


between curvency and sterling 
commercial rate of exchange,is to know the real contemporary 


value of colonial paper money. 


\4\> 
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There are numerous scholarly articles and books that 
deal with the aspects of colonial paper money touched on 
in this essay; only a few will be mentioned here. 
Still very useful for the early period is Curtis P. Nettels, 
The Money Supply of the American Colonies before 1720 
(Madison, Wisconsin: University of Press, 1934; reprinted, 
New York: Augustus J. Kelly, 1964). A classic doctoral 
dissertation dating from 1941 that has recently been published 
in book form is Leslie V. Brock, The Currency of the 
American Colonies, 1700-1764 (New York: Arno, 1975). To 


Sr 


complete the trilogy one can profitably turn to Joseph 


Albert Ernst, Money and Politics in America: A Study in 


the Currency Act of 1764 and the Political Economy of 
Revolution (Chapel Hill, N.C.: University of North Carolina 


Press, 1973). The standard numismatic guide is, of course, 


Eric P. Newman, The Early Paper Money of America (Racine, 


Wisconsin: Whitman Publishing Co., 1967). For a more 


extended treatment of some of the things discussed above, 


see John J. McCusker, Money and Exchange in Europe and 
America, 1600-1775: A Handbook (Chapel Hill, N.C.: University 


of North Carolina Press, for the Institute of Early American 
History and Culture of Williamsburg, Virginia, 1976 


{forthcoming]). 
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August 5, 1790, which was "" “To Make G Good PSOne. Neficiencies tn the 
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presumably meaning that Congress had failed to appropriate enoush 
A oss i Sa Se gg meee me ne 
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| 0 caciee a aig f 
R.W. Julian 1S noo beh 


In the work Indian Peace Medais in American History, there 
is a small putas” dealing with certain medals exchanged early 
in 1792 by some Cherokee chiefs then visiting Philadelphia. 
According to information reprinted in this book, the medals being 
exchanged had been presented "by Colonel Martin, about four or 
five years ago, but as some disturbances have since happened, 
they are now returned to obtain others from the United States." 

The author of the above work, Francis Paul Prucha, is 
undoubtedly correct in assigning these earlier medals to the 
treaty negotiated by Martin with the Cherokee nation at Hopewell 
on November 28, 1795. He knew of no medals that fitted such a 
category, however. 

Recently an obscure reference was uncovered which may shed 
some light on this difficult area. In Phe Papers of Alexander 
Hamilton, there is an aécount’ of a statement sent to Congress on 
August 5, 1790, which was '"'To Make Good Some Deficiencies in the 
Former Estimates on Which Appropriations Weis Made Ry Congress", 
presumably meaning that Congress had failed to appropriate enough 
monev to cover certain types of accounts that were presented. These 

‘particular items, covering claims both before and after 1789 when 
the new government went into effect, are mostly of no importance. 
But one is of special numismatic value: 

"To Matthias Ogden Assignee of Albion Cox for the 
amount of an Account settled at the Treasury the 
4th. August 1790 being for a pair of dves made for 
the* purpose of striking Indian Medals; bv direction 


of the late Board of Treasury bine | ¢ [140 ae 


Although the entry to Ogden probably raises more questions 


than it answers, some suppositions mav be made in light of this 


new information: 


1) 


2) 


3) 
4) 


5) 


6) 


Cox must have been acting as agent of the %oard of Treasury 
since he was an assayer, not an engraver. 

Although the name of the actual engraver is not mentione’, 
it mav have been James Atlee, who 7i4 many of the dies, 
beginning in mid-1786, for the New Tersev coinage managed 
by Albion Cox, Valter Mould, and Matthias Ogden. 

Nox's connection with coinage ir 1785 mav indicate that 
the Cox-Mould-Ogden combination cxisted in that year. 

The medals may well have been struck in New Jersey, nearby 
to the then capital of New York. 

As there was only Limited striking power from the crude 
presses of the period, it is probable that the medals 

were struck in silver on small planchets. 

It appears that these medals were the first struck in t's 
eountey on an official order of the American government. 
Other medals had been ordere’4 rrior to this, but nroduce? 


in Paris. 


Prucha, Francis Paul. Indian Peace Medals ‘n American History 


State Historical Society of ‘“isconsin, “atison, 1971. age 


The Papers of Alexander Hamilton, edited by ‘arold Syrett. Col wsbia 


University Press, New York and London. Volume VI (197), | age 536. 
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NOTES ON THE FIRST AMERICAN INDIAN PEACE MEDAL 
R.W. Julian 
In the work Indian Peace Medals in American History, there 
is a small baehtin” dealing wit certain medals exchanged early 


in 1792 by some Cherokee chiefs then visiting Philadelphia. 


According to information reprinted in this book, the medals being 


exchanged had been presented hy Colonel Martin, about four or 
five years ago, birt as some ject uence’ have since happened, 
they are now returned to obtain others from the United States." 

The author of the above work, Francis Paul Prucha, is 
undoubtedly»correct in assigning these earlier medals to the 
treaty negotiated by Martin with the Cherokee nation at. Hopewell 
on November 28, 1795. He knew of no medals that fitted such a 
category, however. 

Recently an obscure reference was devas which may shed 
some Light on this difficult area. In The Papers of Alexander 
Hamilton, there is an dowsent’ of a statement sent to Congress on 
Ausust 5, 1790, which was "To Make Good Some Deficiencies in the 
Former Estimates on Which Appropriations bien iil By Congress" 
presumably meaning that Congress had failed to appropriate enough 


money to cover certain types of accounts that were presented. These 


‘particular items, covering claims both before and after 1789 when 


the new government went into effect, are mostly of no. importance. 
But one is of special numismatic value: | : 
ie Matthias Ogden Assignee of Albion Cox for the 
amount of an Account settled at the Treasury the 
4th. August 1790 being for a pair of dyes made for 
the purpose of atrtvtns Indian: Medals; by direction 


of the late Board of Treasury el ha Ne. eee [ siu0 ne 


Although the entry to Ogden probably raises more questions 
than it answers, some suppositions may be made in light of this 
new information: 

1) Gox must have been acting as agent of the Board of Treasury 
since he was an assayer, not an engraver. 

9) Although the name of the actual engraver is not mentioned, 
+t mav have been James Atlee, who did many of the dies, 
beginning in mid-1786, for the New Jersey coinage managed 
by Albion Cox, Walter Mould, and Matthias Ogden. 

3) Cox's connection with coinage in 1785 may indicate that 
the Cox-Mould-Ogden combination existed in that year. 

h) The medals may well have been struck in New Jersey, nearby 
40 the then capital of New York. 

5) As there was only limited striking power from the crude 
presses of the period, it is probable that the medals 
were struck in silver on small planchets. 

6) It appears that these medals were the first struck in this 
country on an official order of the American government, 
Other medals had been ordered prior to this, but produced 


in Paris. 


Prucha, Francis Paul. Indian Peace Medals in American History. 
State Historical Society of Wisconsin, Madison, 1971. Page 6. 


2 
The Papers of Alexander Hamilton, edited by MNarold Syrett. Columbia 


University Press, New York and London. Volume VI (1962), page 536. 
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BICENTENNIAL: PROVISIONAL TABLE OF CONTENTS 


Provisional Title: Money in Early “merica (1607-1796) 


fark is The Age of Barter: “Mediums of Exchange in Seventeenth—Century Amer- 
ica (1607- Cc. 1730) | , 


Part II: Money in the Eighteenth Bont wien Sere First Paper Money Eco- 
nomy (1690-1775) . 


Part IU: ‘The Revolutionary Bre Searches ‘ae Stable Money (1775-1796) 
he Re Pia ee ie 
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a. i ee 3 tt 
1,Introduction to money in America. The bolted ietner points are to be made: 
-a,American money was improvisational, pragmatic. 

beThe North American colonies of Britain were essentially the first economy. 
whose day-te-day monetary trarisactions were based on paper. This, as will be 
shown, was due to circumstances rather than choice. 

c,Money was not as important in the daily life of the colonies as it now is. 
This is one MIN, pean: the rather shaky colonial expedients worked. 

*e (Chapter 1 to be done by R Doty) 
ee Be 


2A general overview of colonization. A brief account. A description of the 
various kinds of colonies (royal, charter, proprietary, etc.) established, to 
be reflected in the ways they issue money, and the types they issue. A brief 
discussion of the theory of mercantilism, which is reflected in a chronic shor- 
tage of specie. j 7 (Joseph Albert Ernst). 

 Batnen 07 Be Lure” Wh Migmmatuy (rtrd, 
3.The systen of barter, use of nails, etc. An anecdotal approach. 

(J, Earl Massey) 


4, ‘The use of  ctiedae: Shes hcne ieee (Donald Taxay) 

5.The empl dvaipat! of eeukan currency, when be ibaa: and the basing of colonial 

currency on one in particular, the Spanish, The reasons why (fineness, relative 

proximity, and so on). 
. (R Doty) 


6, The Massachusetts pesues~ the first metallic currency struck in British Amer- 
ica. 

aA discussion of the money as an aspect of sovereignty problem, and the dating: 
of all issues 1652 to get around the laws. A brief discussion of the laws them-. 


selves. _ (R Doty) 
b.The NE issues. (Richard Picker). 
c.Willow, Oak, and Pine Trees (Walter Breen) 
The treatment of these coinages should be in part anecdotal, so 2 
d.A biography of Thomas Hull, (Theodore Schwarz) ! 


e.A digression on the links between money and the religious life of the early 


colonies, s Suet on, and folklore. Use of religious motifs-- the Good - 
Samaritan Shilling fake, but people thought it authentic because it made 


rh 


such good sense. (R Doty) 


7.The Baltimore issues, again to be treated partly as a reflection of sover- 
eignty. The background of the Calverts, and the coins themselves. 

Wk Law (Eric P. Newman? If not, R Doty) 
After the discussion of Maryland, a short paragraph on why colonial coins virtu- 
ally cease after the late seventeenth century, 








(R Doty) 


8.Use of tokens for small change. 
aeAn introduction to the problem- Why are tokens needed? ad do they get here? 
(R Doty 
b.Mark Newby's New Jersey tokens (Breen), For a biography of Newby himself, 
David D, Gladfelter. 


c.Carolina Elephant tokens (R Doty, nro RNRRE AF ey iiaes 107104 
d.The coinage of William Wood 
1)Rosa Americana | (R. Vlack) Tevog 


. 2)Hibernia, (Stanley I, Sherr )Vheck 
Aroacte 3)An anecdotal biography on Wood, and the reasons for the rejection of his 

coinage in Ireland and America (see Swift's Drapier's Letters) (R Doty) 
hiner Pitta, CoPionada, if we want that series included. Anyway, being as it was issued 

by James II, it should be interesting, plus the fact that Britain didn't own 

Florida at the time, and the fact that the coinage is based on the real, - 

| (Eric P, Newman) - 
f.Tokens contime to be issued sporadically through the eoghteenth century. 
They are generally speculative ventures and don't work too well, Most are im- 


ported, 
-1)Veee—Populi (R, Vlack) 
2)Pitt token modal , (Samuel Wayne) - Cosa thes Ha9\413 
3)Virginia halfpenny (E., P,. Ne n) : 
4)Attempts to import official English coin, as the Be Sthtis 


(R Doty} 
5) Highy coppers- introduction and anecdotal by R Doty; discussion of coins 


and types by Rich D, Moore, Take y 
9. Mosceteny Joh Smo. 


aeNone of the tokens, barter, etc, were really sufficient, especially as the 
colonies were expanding, producing more and more for export, importing still 
more, A section on this, leading naturally (considering mercantilism and agri-~ 
cultural production) to a purely American response to currency needs, commodity 
notes. (R Doty) 

b.The operation of commodity notes, and their weakness (overproduction of the 
commodity in question, ete.) It should be emphasized that this was a uniquely 
American response to a problem caused, in part, by British economic theory and 
policies, And when it didn't work, we wind up with paper currency, the theme 
of Part II, | (Joseph Albert Ernst) 


Part II: Paper Money 


1.Types of emissions 

a.Bills of exchange (Don Kagin) 

b.Land office notes (E, James Ferguson) 
c.Currency based on tax receipts (J, Ae Ernst) 


2.An overview of colonial issues (history of them, colony-by-colony). Vari- 
ations between the colonies in terms of amounts issued, and why. 
(E. P, Newman) 


3.Attendant problems: run-ins with British businessmen and the Crown, the Cur- 


rency Act of 1764, infetions rary 9 values. (J. A. Ernst) 
All of this leads to an increasing estrangement between the colonies and the 
Metropolis, an eventual factor in Independence (R Doty) 


4,The techniques of printing: . 

a There is a constant problem with counterfeiting, so, Franklin's nature prints 
and other ruses (such as indenting) and how done. (E, P, Newman) 

Note that, incidentally, this worked, when Britain started forging notes during 
the war (NB: ANS has bogus and real bills) 

b.Franklin's influence on colonial paper money- some anecdotal stuff to be 
included, (Richard T, Hoober) 7 

c.The usage of classical motifs on the bills, indicating a link between money 
and culture in colonial life, A discussion of mottoes, etc., and where they 
originated, (E. Fe Newman) 


Part III: The Revolutionary Era 


1,Background=- paper money was used almost exclusively during the Revolution. 
Reasons why, 
(R Doty) 


2.The Continental Dollar and various other patterns of '76, 
(E. P, Newman or Tho. W. Becker) 


3-Continental Currency. (Lynn Glaser? Otherwise, E, P. Newman) Drph Kaan 
4,Revolutionary paper money issues of the states, (E, P. Newman) 


5Problems attendant with both state and federal issues of paper money=- wide- 
spread inflation, effect on insurgent morale, A general overview on the efficacy 
or lack thereof of this type of currency. 

( E,James Ferguson or R Doty) 


6.The postwar period 
a.Overview- the search for a stable monetary system, especially considering 


the rampant war-time inflation. . (R Doty) 

beThe states are sovereign;,hence can issue money, and do so, (R Doty) 
1)New Jersey. (Walter Breen) 
2)New York. > 
3.Vermont, Dv. . Breosett (Alexandre Orlowski or Sanborn Partridge) 
4,Connecticut. (Edward R. Barnsley) 
5.Massachusetts. Chynn-Gtaser) Rickie, V2ZA-4_ 
6.Overstrikes- should be interesting. (Walter Breen) fiche, 


7eCounterfeits- Machin's Mills, etc. Should be anecdotal in approach, if 
possible. (William J, Wild) 


c.Use of tokens and private issues again, into the 1790's; brief introduction 


as to the reasons for their issue. (R Doty) 
1)Chalmer. ba-Mam WW. F. Perlite )ifefeslut) E 
2)Washington pieces, and the controversy as to their dates. (Edward Reiter) YergTuld | 
3)Kentucky. (Richard Picker) ; 
4)Franklin Press. unto. (Christopher Brunel) 
5)Talbot Allum & Lee, Gieevieeend| George Fuld) 
6)Myddleton. . ~. (Don Taxay) 
7)Other tokens of the period, including the Brasher Doubloon, Basically a 

rundown, and brief). (R Doty) 

Chadrcl, 8 )Gommunion—tokens-- again, inclusion to tie in money with an aspect of co-} 
hist life, in this case the religious. Suri ore ed 


deAttempts (and discussions) for a new American coinage. 

1)Various plans (Morris, Jefferson, et al.), on what to base money on, etc. 
Jefferson's proposals largely are accepted. (J, Earl Massey) 

2)The origin of proposed designs, A tie-in here with money in the cultural 
life of America. (R Doty) | 

3)Patterns- Nova Constelliatios, Immune Columbias, re rn ae coppers. 

: R Doty 
4)The Fugio cents. Much use of anecdote, interesting facts, etc. 
i (James C, Spilman) 

d.The Constitution and the Mint Act (1787-1791)- Overview: As the 1780!s 
wear on, there is an increased dissatisfaction with the monetary and economic 
state of affairs, largely held by the “men of substance". This same group will 
lead in the calling and deliberation in the Constitutional Convention: at least 
in part, it is the fear for property and trade, inadequately buttressed by the 
weak Confederation government which spurs the drive for the Philadelphia Con- 
vention, And one of the group's desire or goals is an adequate supply of mo- 
ney, hard money, with intrinsic value at or near the stated denomination (See 
Hamilton's thing on building up the faith of American and foreign businessmen 
in the new government). More nationalist (mainly due to their economic refle- 
xes) than their rural compatriots, they will see coinage (having been burnt 
with Continental Currency, they will avoid paper) as an aspect of national 
sovereignty and dignity. Therefore, mintage will be a monopoly of the federal 
government (for good, regulated money, which will build up a sense of nation), 
and, spurred on by their leader, Hamilton, they will argue for a United States 





mint. They'll get one, by the Act of 1791. (R Doty) 
eeThe first mint issues . 
1)Federal patterns. (E, P. Newman?) Sacha 


2)The first mint issues, 1793-1796. A rollicking, anecdotal account on the 
problems in designs, getting equipment, skilled personnel, bullion, etc. 
- (Robert W, Julian) 
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